
� (1(5*,(

/LJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���9HUVLRQ�UpYLVpH��������0DQXHO�VLPSOLILp � � � � �

� �� (PL V V L RQ V � GH � JD] � DX W UH V � TXH � O H �&2�
L V VXH V � GH � O D � FRPEXV W L RQ � � SD U
FD WpJRU L H V � GH � VRXUFH V

, Q W U RGX F W L R Q

 /
REMHFWLI�G¶XQH�DSSURFKH�GH�QLYHDX���HVW�G
DLGHU�OHV�SD\V�Q
D\DQW�SDV�DFFqV�j
XQ�QLYHDX�GpWDLOOp�GH�GRQQpHV�UHODWLYHV�j�O
XWLOLVDWLRQ�GHV�FRPEXVWLEOHV�HW�DX[
WHFKQRORJLHV� G¶XWLOLVDWLRQ� GH� FHV� FRPEXVWLEOHV�� j� pODERUHU� GHV� LQYHQWDLUHV
UHODWLIV� DX[� pPLVVLRQV�� $LQVL�� O
DSSURFKH� GH� QLYHDX� �� GHYUDLW� DX� PRLQV
SHUPHWWUH�G
REWHQLU�O
HVWLPDWLRQ�DSSUR[LPDWLYH�GHV�pPLVVLRQV�GH�&+

�

��1
�

2�
12

[

��&2�HW�&2910��HQ�XWLOLVDQW� OHV�VWDWLVWLTXHV�pQHUJpWLTXHV��HW�SRXU� OHV
pPLVVLRQV� GH� 62

�

� HQ� IDLVDQW� GHV� K\SRWKqVHV� VXSSOpPHQWDLUHV� EDVpHV� VXU� OD
WHQHXU�HQ�VRXIUH�GHV�FRPEXVWLEOHV�

 /D� PpWKRGRORJLH� GH� QLYHDX� �� SRXU� OHV� JD]� DXWUHV� TXH� OD� &2
�

� SHUPHW
G¶HVWLPHU� OHV� pPLVVLRQV� HQ� DSSOLTXDQW� GHV� IDFWHXUV� G
pPLVVLRQ� DX[� GRQQpHV
GHV�FRPEXVWLEOHV�GpFRPSRVpHV�SDU�VHFWHXU��(Q�UpDOLWp�� OHV�pPLVVLRQV�GH�FHV
JD]� GpSHQGHQW� GX� W\SH� GH� FRPEXVWLEOH� XWLOLVp�� GH� OD� WHFKQRORJLH� GH
FRPEXVWLRQ��GHV�FRQGLWLRQV�G¶XWLOLVDWLRQ��GHV�WHFKQRORJLHV�GH�FRQWU{OH��GH� OD
PDLQWHQDQFH�DLQVL�TXH�GH�OD�YpWXVWp�GH�O
pTXLSHPHQW��7RXWHIRLV��LO�FRQYLHQW�GH
UHPDUTXHU� TXH� SXLVTXH� WRXV� OHV� SD\V� Q
RQW� SDV� DFFqV� j� FHV� GRQQpHV
GpWDLOOpHV��OD�PpWKRGRORJLH�GH�QLYHDX���QH�WLHQGUD�SDV�FRPSWH�GH�WRXWHV�FHV
GLVWLQFWLRQV�

 /HV� SD\V� GpVLUDQW� HQWUHSUHQGUH� GHV� HVWLPDWLRQV� G
pPLVVLRQV� SOXV� GpWDLOOpHV�
SHXYHQW�XWLOLVHU�OD�PpWKRGRORJLH�GH�QLYHDX���GpFULWH�GDQV�OD�VHFWLRQ��������GX
PDQXHO� GH� UpIpUHQFH�� 8QH� WURLVLqPH� RSWLRQ� �GpQRPPpH� QLYHDX� ��� HVW� OD
PpWKRGRORJLH�&25,1$,5�����GRQW� OD�GHVFULSWLRQ�VH� WURXYH�GDQV� OH�0DQXHO
G¶LQYHQWDLUH�GHV�pPLVVLRQV�GH�O¶$�(�(��GLVSRQLEOH�VXU�&'�520��

 6RX U F H V � G H � G RQQp H V

 ,O� \� D� OLHX� G
XWLOLVHU�� FKDTXH� IRLV� TXH� F
HVW� SRVVLEOH�� OHV� GRQQpHV� GLVSRQLEOHV
ORFDOHPHQW��2Q�WURXYHUD�pJDOHPHQW�GHV�GRQQpHV�pQHUJpWLTXHV�SRXU�XQ�JUDQG
QRPEUH�GH�SD\V�GDQV�OHV�SXEOLFDWLRQV�GH�O
$JHQFH�,QWHUQDWLRQDOH�GH�O
(QHUJLH
HW� GH� OD� 'LYLVLRQ� GHV� 6WDWLVWLTXHV� GHV� 1DWLRQV� 8QLHV�� 5HSRUWH]�YRXV� j� OD
VHFWLRQ�����GX�PDQXHO�GH�UpIpUHQFH��7RXWHIRLV��OHV�XWLOLVDWHXUV�GH�VWDWLVWLTXHV
LQWHUQDWLRQDOHV�QH�GRLYHQW�SDV�RXEOLHU�TXH�OD�IDLW�G¶DYRLU�UpDOLVHU�UpFHPPHQW
GHV� FKDQJHPHQWV� GH� GpILQLWLRQV� GDQV� OHV� VHFWHXUV� PDQXIDFWXULHU� HW
WUDQVIRUPDWLRQ� pQHUJpWLTXH� VLJQLILH� TXH� OHV� FKLIIUHV� GRQQpV� DX� VHLQ� GHV
GRFXPHQWV�GH� UpIpUHQFH� LQWHUQDWLRQDX[� QH� FRUUHVSRQGHQW� SOXV� H[DFWHPHQW
DX[�DFWLYLWpV�TXH�FHV�VHFWHXUV�FRXYUHQW�VHORQ�OHV�GpILQLWLRQV�UHWHQXHV�SDU�OH
*,(&�HW�&25,1$,5��9RLU�OD�VHFWLRQ��������GX�PDQXHO�GH�UpIpUHQFH�

 /D�VHFWLRQ�������GRQQH�GHV�FRHIILFLHQWV�G
pPLVVLRQ�PR\HQV�GH�JD]�DXWUHV�TXH
OH�&2

��

SRXU� FKDTXH� FDWpJRULH� GH� VRXUFH� G¶pPLVVLRQ� UHWHQXH� SDU� OH�*,(&�
DLQVL�TXH�GHV�LQIRUPDWLRQV�VXSSOpPHQWDLUHV�VXU�OD�JDPPH�GH�FHV� IDFWHXUV�HW

�����������������������������������������������������

 �������/H�&'�520�SHXW�rWUH�REWHQX�HQ�FRQWDFWDQW� O¶$JHQFH�(XURSpHQQH�GH
O¶(QYLURQQHPHQW��.RQJHQV�1\WRUY���������&RSHQKDJXH��'DQHPDUN�

'DQV� OD�PpWKRGH�GH�QLYHDX���SRXU� OHV
JD]�DXWUHV�TXH�OH�&2��OHV�FRPEXVWLEOHV
VRQW� DJUpJpV� VHORQ� OHV� SULQFLSDOHV
FDWpJRULHV�VXLYDQWHV��

• FKDUERQ

• JD]�QDWXUHO

• SURGXLWV�SpWUROLHUV
HVVHQFH�SRXU�OH�WUDQVSRUW
JD]ROH�SRXU�OH�WUDQVSRUW
DXWUHV�SURGXLWV�SpWUROLHUV

• ELRPDVVH
ERLV�GpFKHWV�GH�ERLV
FKDUERQ�GH�ERLV
DXWUH�ELRPDVVH�HW�GpFKHWV


 1RWH�� � 6H� UpIpUHU� j� OD� VHFWLRQ� ���� &DGUH

FRPPXQ� GH� SUpVHQWDWLRQ�� GDQV� OHV

LQVWUXFWLRQV�SRXU�OD�SUpVHQWDWLRQ��SRXU�SOXV

GH�GpWDLOV�VXU�O¶DSSDUWHQDQFH�G¶XQ�SURGXLW�j

XQ�GHV�JURXSHV�SULQFLSDX[�

 
 <�FRPSULV�OHV�GpFKHWV�DQLPDX[��DJULFROHV�

PXQLFLSDX[� HW� LQGXVWULHOV�� OD� EDJDVVH� HW

OHV�UpVLGXV�DJULFROHV�



(1(5*,(

� � � � /LJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���9HUVLRQ�UpYLVpH��������0DQXHO�VLPSOLILp

OHXU� XWLOLVDWLRQ�� /HV� YDOHXUV� SURSRVpHV� VRQW� IRQGpHV� VXU� OHV� IDFWHXUV
G
pPLVVLRQ� LQFOXV�GDQV� OHV�EDVHV�GH�GRQQpHV�GH�5DGLDQ�&RUSRUDWLRQ� �������

86�(3$���������HW�('*$5���DLQVL�TXH�OD�EDVH�GH�GRQQpHV�&25,1$,5�����
HW�GHV�UDSSRUWV�VFLHQWLILTXHV�HQ�SURYHQDQFH�GH�GLIIpUHQWV�SD\V��/HV� IDFWHXUV
G
pPLVVLRQ�GH�62

��

VRQW�HVWLPpV�j�O¶DLGH�G¶XQH�IRUPXOH�EDVpH�VXU�OD�WHQHXU�HQ
VRXIUH� GX� FRPEXVWLEOH�� /D� FRPSLODWLRQ� GH� IDFWHXUV� SDU� GpIDXW� SRXU� OHV
FRPEXVWLEOHV� LVVXV�GH� OD�ELRPDVVH�GDQV� OHV��DXWUHV�VHFWHXUV��HVW� IRQGpH�VXU
GHV�PHVXUHV�SUpVHQWpHV�SDU�6PLWK�HW�5DPDNULVKQD� ��������%HUGRZVNL�HW�DO�
�������� 'HOPDV� �������� 6PLWK� HW� DO�� �������� 'HOPDV� HW� DO�� �������� 9HOGW� HW
%HUGRZVNL���������HW�%URFDUG�HW�DO����������(Q�FH�TXL�FRQFHUQH�OHV�DYLRQV��OHV
IDFWHXUV� G
pPLVVLRQ� SRXU� O
DSSURFKH� GH� QLYHDX� �� VRQW� EDVpV� VXU� OHV� YDOHXUV
PR\HQQHV� GHV� pPLVVLRQV� GH� OD� IORWWH� HQ�12

[

�� &2� HW� &2910� LVVXHV� GHV
LQYHQWDLUHV� JOREDX[� FRPSLOpV� SDU� OD� 1$6$�� (&$&�$1&$7�� :6/� HW� 1/5
>:XHEEOHV�HW�DO���������2OLYLHU���������%URN�������@�

 /HV�IDFWHXUV�G
pPLVVLRQ�SDU�GpIDXW�SUpVHQWHQW�XQH�FRKpVLRQ�LQWHUQH�TX¶LO�HVW
FDSLWDO�GH�SUpVHUYHU�ORUVTX
RQ�UHPSODFH�OHV�YDOHXUV�SDU�GpIDXW�SDU�GHV�YDOHXUV
GLVSRQLEOHV� ORFDOHPHQW�� DILQ� TXH� OHV� pPLVVLRQV� WRWDOHV� GH� FDUERQH� �SDU
H[HPSOH��Q
H[FqGHQW�SDV�OH�FDUERQH�SUpVHQW�GDQV�OH�FRPEXVWLEOH�

 &KDTXH� IRLV� TXH� VRQW� XWLOLVpHV� G
DXWUHV� YDOHXUV� TXH� FHOOHV� UHFRPPDQGpHV
GDQV�OH�PDQXHO�GH�UpIpUHQFH��HOOHV�GRLYHQW�rWUH�FRQVLJQpHV�HW�DFFRPSDJQpHV
G
XQH�GRFXPHQWDWLRQ�PHQWLRQQDQW�OHV�VRXUFHV�G
LQIRUPDWLRQV�

 � � � � � 0p W KRGR O R J L H � S RX U � O H �&+ � � �1 �2 �
12; � �&2 � H W �&2910

 /H�FDOFXO�GHV�JD]�j�HIIHW�GH�VHUUH�DXWUHV�TXH�OH�&2
�

��&+
�

��1
�

2��12
;

��&2
HW�&2910��FRPSRUWH���pWDSHV��

 (WDSH����(VWLPDWLRQ�GH�OD�FRQVRPPDWLRQ�DQQXHOOH�GH�FRPEXVWLEOH�SDU�VHFWHXU�
H[SULPpH�HQ�XQLWpV�pQHUJpWLTXHV

 (WDSH���� (VWLPDWLRQ� GHV� IDFWHXUV� G
pPLVVLRQ� SRXU� FKDTXH� FRPEXVWLEOH� SDU
VHFWHXU

 (WDSH���� (VWLPDWLRQ�GHV�pPLVVLRQV

 5pSpWH]� OHV� pWDSHV� �� HW� �� SRXU� FKDTXH� JD]� �&+
�

�� 1
�

2�� 12
;

�� &2� HW
&2910��

 &RPPHQ W � U HPS O L U � O D � I H X L O O H � G H � F D O F X O

 8WLOLVHU� OD� )(8,//(�'(�&$/&8/� ���� �� (0,66,21�'(�*$=�$875(6�48(
&2

�

� ,6686� '(� /$� &20%867,21�� 3$5� &$7(*25,(6� '(� 6285&(6
�1,9($8����SRXU�HQWUHU� OHV�GRQQpHV�UHODWLYHV�DX�&+

�

��1
�

2��12
;

��&2�HW
&2910�

�����������������������������������������������������

 �� /D� YHUVLRQ� ���� G¶('*$5� D� pWp� GpYHORSSpH� SDU� 712� HW� 5,90�� (OOH� HVW
FRPSRVpH�G¶XQ�HQVHPEOH�G¶LQYHQWDLUHV�JOREDX[�G¶pPLVVLRQV�GH�JD]�j�HIIHW�GH
VHUUH� HW� GH� VXEVWDQFHV� QXLVLEOHV� SRXU� OD� FRXFKH� G¶R]RQH� SRXU� WRXWHV� OHV
VRXUFHV� DQWKURSLTXHV� HW� OD� SOXSDUW� GHV� VRXUFHV� QDWXUHOOHV�� (OOH� HVW� UpDOLVpH
VXU�XQH�EDVH�QDWLRQDOH��HW�SRXU�XQH�JULOOH�GH�� �[�� ��2OLYLHU�HW�DO���������

 



� (1(5*,(

/LJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���9HUVLRQ�UpYLVpH��������0DQXHO�VLPSOLILp � � � � �

 ( 7 $ 3 ( � � � ( 6 7 , 0$ 7 , 21 � ' ( � / $
&21 6200$7 , 21 � $ 118 ( / / ( � ' (
&20%8 6 7 , % / ( � 3 $ 5 � 6 ( & 7 ( 8 5 � ( ; 3 5 , 0 ( (
( 1 � 8 1 , 7 ( 6 � ( 1 ( 5 * ( 7 , 48 ( 6

 � (QWUH]�OD�FRQVRPPDWLRQ�GH�FRPEXVWLEOH��HQ�7-��GDQV�OHV�FRORQQHV�$
�

�j
$
�

��7RXV�OHV�FRPEXVWLEOHV�FRQVRPPpV�GDQV�OH�SD\V�GRLYHQW�rWUH�LQFOXV
GDQV�OH�FDOFXO��'DQV�OD�PHVXUH�GX�SRVVLEOH��OHV�FRPEXVWLEOHV�XWLOLVpV�HQ
WDQW� TXH� FDUEXUDQWV� GH� VRXWHV� LQWHUQDWLRQDOHV� SRXU� OHV� WUDQVSRUWV
DpULHQV� HW� PDULWLPHV�� GRLYHQW� rWUH� SUpVHQWpV� VpSDUpPHQW� SRXU
PpPRLUH�

 'DQV� OHV� VWDWLVWLTXHV� QDWLRQDOHV�� OD� FRQVRPPDWLRQ� DQQXHOOH� GH
FRPEXVWLEOHV�SHXW�rWUH�H[SULPpH�HQ�XQLWpV�pQHUJpWLTXHV�RX�HQ�XQLWpV
GH�PDVVH��/HV�FRPEXVWLEOHV�JD]HX[�SHXYHQW�rWUH�H[SULPpV�HQ�XQLWpV�GH
YROXPH��/D�FRQVRPPDWLRQ�GH� FRPEXVWLEOH�GHYUD� DORUV�rWUH� FRQYHUWLH
HQ�XQLWpV�pQHUJpWLTXHV�DX�PR\HQ�GX�SRXYRLU�FDORULILTXH�LQIpULHXU��3&,��
&HV�FRQYHUVLRQV�VRQW�SUpVHQWpHV�GDQV� OD�VHFWLRQ�������GH� OD�PpWKRGH
GH�UpIpUHQFH�GX�PDQXHO�

 ,O� HVW� YLYHPHQW� UHFRPPDQGp� GH� IUDFWLRQQHU� OD� FRQVRPPDWLRQ� GH
FRPEXVWLEOH� SDU� DFWLYLWpV� SULQFLSDOHV� �YRLU� HQFDGUp�� SDUFH� TXH� OHV
pPLVVLRQV�GH�*(6�DXWUHV�TXH�OH�&2

�

�YDULHQW�IRUWHPHQW�HQ�UDLVRQ�GHV
WHFKQLTXHV�GH�FRPEXVWLRQ�XWLOLVpHV�HW�GHV�FRQGLWLRQV�G¶XWLOLVDWLRQ�

 � &DOFXOH]� OD� FRQVRPPDWLRQ� WRWDOH� GH� FRPEXVWLEOH� SRXU� FKDTXH
FRPEXVWLEOH�HQ� IDLVDQW� OD�VRPPH�GHV�VHFWHXUV�GDQV� OD�FRORQQH�$��/HV
VRXWHV� LQWHUQDWLRQDOHV�QH�GRLYHQW�SDV�rWUH�SULVHV�HQ� FRPSWH�GDQV� OHV
WRWDX[�

 ( 7 $ 3 ( � � � ( 6 7 , 0$ 7 , 21 � ' ( 6 � ) $ & 7 ( 8 5 6
' 
 ( 0 , 6 6 , 2 1 � 3 28 5 � & + $48 (
&20%8 6 7 , % / ( � 3 $ 5 � 6 ( & 7 ( 8 5

 3KRWRFRSLH]�OD�IHXLOOH�GH�FDOFXO�GH�O
pWDSH���HQ�FLQT�H[HPSODLUHV�HW�UHPSOLVVH]
OD�SRXU�FKDFXQ�GHV�JD]��&+

�

��1
�

2��12
;

��&2�HW�&2910��

 � (QWUH]�OHV�IDFWHXUV�G
pPLVVLRQV��HQ�NJ�7-��SRXU�FKDTXH�FRPEXVWLEOH�HW
DFWLYLWp� GDQV� OHV� FRORQQHV� %

�

� j� %
�� �� �

/HV� YDOHXUV� SDU� GpIDXW� VRQW
SUpVHQWpHV�GDQV�OD�VHFWLRQ�������GX�PDQXHO�GH�UpIpUHQFH��

 /HV�YDOHXUV�SDU�GpIDXW�SRXU�OHV�VRXWHV�LQWHUQDWLRQDOHV�VRQW�OHV�IDFWHXUV
G
pPLVVLRQ� TXL� VRQW� IRXUQLV� SRXU� O¶DYLDWLRQ� HW� OD� QDYLJDWLRQ�� 3RXU� OHV
DFWLYLWpV� ILJXUDQW� GDQV� OD� UXEULTXH� �$XWUHV� �PHQWLRQQpV� QXOOH� SDUW
DLOOHXUV����XWLOLVH]�OHV�IDFWHXUV�G
pPLVVLRQ�VHORQ�OH�W\SH�G
DFWLYLWp�

 ( 7 $ 3 ( � � � ( 6 7 , 0$ 7 , 21 � ' ( 6 � ( 0 , 6 6 , 2 1 6
328 5 � & + $48 ( � * $ =

 3KRWRFRSLH]� OD� IHXLOOH� GH� FDOFXO� GH� O
pWDSH� �� HQ� FLQT� H[HPSODLUHV� HW
UHPSOLVVH]�OD�SRXU�FKDFXQ�GHV�JD]��&+

�

��1
�

2��12
;

��&2�HW�&2910��

 � 0XOWLSOLH]�OD�FRQVRPPDWLRQ�GH�FRPEXVWLEOH��FRORQQH�$��IHXLOOH����SDU
OHV� IDFWHXUV� G
pPLVVLRQ� �FRORQQH� %�� IHXLOOH� ���� ,QVFULYH]� OHV� UpVXOWDWV
GDQV�OD�FRORQQH�&��IHXLOOH����/H�FDOFXO�HVW�OH�VXLYDQW���&

L

� �$
L

�[�%
L

�

 ,1'8675,(6�(1(5*e7,48(6

 ,QGXVWULHV�PDQXIDFWXULqUHV�HW�GH�OD
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6WDWLRQQDLUH
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 /HV� YDOHXUV� SDU� GpIDXW� GHV� UXEULTXHV� VXLYDQWHV� VRQW� GLVSRQLEOHV� GDQV� OD
VHFWLRQ���������GX�PDQXHO�GH�UpIpUHQFH�
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 � (VWLPH]� OD� WHQHXU� HQ� VRXIUH� GH� FKDTXH� FRPEXVWLEOH� �H[SULPpH� HQ
SRXUFHQWDJH�SRXU� WRXV� OHV�FRPEXVWLEOHV�j� O
H[FHSWLRQ�GX� JD]�QDWXUHO�
GDQV� OD� FRORQQH� %�� /D� WHQHXU� HQ� VRXIUH� GX� JD]� QDWXUHO� GRLW� rWUH
H[SULPpH�HQ�J�P��HW�QRQ�HQ�SRXUFHQWDJH�

 � (VWLPH]�OD�UpWHQWLRQ�GH�VRXIUH�GDQV�OD�FHQGUH��H[SULPpH�HQ����GDQV�OD
FRORQQH�&�

 � (VWLPH]�O
HIILFDFLWp�GH�UpGXFWLRQ��H[SULPpH�HQ����GDQV�OD�FRORQQH�'�

 � (VWLPH]� OH�SRXYRLU�FDORULILTXH� LQIpULHXU� �H[SULPpH�HQ�7-�NW�SRXU� WRXV
OHV�FRPEXVWLEOHV�H[FHSWp�OH�JD]�QDWXUHO��GDQV�OD�FRORQQH�(��/H�SRXYRLU
FDORULILTXH�LQIpULHXU�GX�JD]�QDWXUHO�GHYUDLW�rWUH�H[SULPp�HQ�N-�P��

 � 3RXU�WRXV�OHV�FRPEXVWLEOHV��H[FHSWp�OH�JD]�QDWXUHO��FDOFXOH]� OH� IDFWHXU
G
pPLVVLRQ�GH�62
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�FRPPH�VXLW����PXOWLSOLp�SDU�>��GH�WHQHXU�HQ�VRXIUH
�FRORQQH� %�� �� ���@� PXOWLSOLp� SDU� >��SRXYRLU� FDORULILTXH� LQIpULHXU
�FRORQQH� (�@� PXOWLSOLp� SDU� ���� PXOWLSOLp� SDU� >>���� �� �� UpWHQWLRQ� GH
VRXIUH� GDQV� OD� FHQGUH� �FRORQQH� &�@� �� ���@� PXOWLSOLp� SDU� >>���� �� �
HIILFDFLWp�GH�UpGXFWLRQ��FRORQQH�'�@������@��,QVFULYH]�OHV�UpVXOWDWV�GDQV
OD�FRORQQH�)�

 (WDQW�GRQQp�TXH� OD� WHQHXU�HQ� VRXIUH�GX� JD]�QDWXUHO� HVW� H[SULPpH�HQ
J�P�� HW� QRQ� HQ� SRXUFHQWDJH�� FDOFXOH]� OH� IDFWHXU� G
pPLVVLRQ� GH� 62

�

FRPPH� VXLW� �� �� PXOWLSOLp� SDU� �� GH� WHQHXU� GH� VRXIUH� �FRORQQH� %�
PXOWLSOLp� SDU� >�� �� SRXYRLU� FDORULILTXH� LQIpULHXU� �FRORQQH� (�@� PXOWLSOLp
SDU�����PXOWLSOLp�SDU�>>��������GH�OD�UpWHQWLRQ�GH�VRXIUH�GDQV�OD�FHQGUH
�FRORQQH�&�@� �� ���@�PXOWLSOLp� SDU� >>���� �� �� G
HIILFDFLWp� GH� UpGXFWLRQ
�FRORQQH�'�@������@�
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 � 3RXU�FKDTXH�FRPEXVWLEOH��PXOWLSOLH]� OD�FRQVRPPDWLRQ�GH�FRPEXVWLEOH
�FRORQQH� $�� SDU� OH� IDFWHXU� G
pPLVVLRQ� GH� 62

�

� FDOFXOp� �FRORQQH� )��
,QVFULUH�OHV�UpVXOWDWV�GDQV�OD�FRORQQH�*�

 � &DOFXOH]� OHV� pPLVVLRQV� WRWDOHV� HQ� DGGLWLRQQDQW� OHV� W\SHV� GH
FRPEXVWLEOHV� GH� OD� FRORQQH� *�� /HV� pPLVVLRQV� LVVXHV� GHV� VRXWHV
LQWHUQDWLRQDOHV�QH�GRLYHQW�SDV�rWUH�LQFOXVHV�GDQV�OHV�WRWDX[�
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 /HV�pPLVVLRQV�GXHV�DX[�DYLRQV�SURYLHQQHQW�GX�NpURVqQH�HW�GH�O
HVVHQFH�DYLRQ
TXL� VRQW�XWLOLVpV� FRPPH�FDUEXUDQW�SDU� OHV� DYLRQV�� /HV�pPLVVLRQV� DXWUHV� TXH
&2

�

�YDULHQW�GH�PDQLqUH�VLJQLILFDWLYH�VHORQ�OH�PRGH�GH�IRQFWLRQQHPHQW�HW� OD
FRQFHSWLRQ� GX�PRWHXU�� /HV� HVWLPDWLRQV� ILDEOHV� GHV� JD]� DXWUHV� TXH� OH� &2

�

LPSXWDEOHV� DX[� WUDQVSRUWV� DpULHQV� QpFHVVLWHQW� GH� SRUWHU� XQH� DWWHQWLRQ
SDUWLFXOLqUH� DX[� FDUDFWpULVWLTXHV� GHV� YROV�� DX� W\SH� HW� j� OD� TXDQWLWp� GH
FDUEXUDQW�FRQVRPPpH��HW�DX�WHPSV�SDVVp�DX�FRXUV�GHV�GLIIpUHQWHV�SKDVHV�GH
YRO�GH�FKDTXH�IORWWH�VSpFLILTXH�G
DYLRQV�GHVVHUYDQW�OHV�DpURSRUWV�QDWLRQDX[�

 &HWWH� PpWKRGRORJLH� GH� QLYHDX� �� QH� V
DSSOLTXH� TX
DX� NpURVqQH� SRXU
FDUEXUpDFWHXUV� XWLOLVp� GDQV� OHV� PRWHXUV� j� UpDFWLRQ�� /
HVVHQFH� DYLRQ� HVW
XQLTXHPHQW�XWLOLVpH�SDU�GH�SHWLWV�DYLRQV�HW�QH�UHSUpVHQWH�JpQpUDOHPHQW�TXH
PRLQV�GH�XQ�SRXU�FHQW�GH�OD�FRQVRPPDWLRQ�GH�FDUEXUDQW�GH�O
DYLDWLRQ�

 ,O�FRQYLHQW�GH�GLIIpUHQFLHU��SRXU�GHV�UDLVRQV�OLpHV�j�O
LQYHQWDLUH�GHV�pPLVVLRQV�
OHV�YROV�LQWpULHXUV�GHV�YROV�LQWHUQDWLRQDX[�

• /
DYLDWLRQ�GRPHVWLTXH� �,�$� �� D� LL�� HQJOREH� WRXW� WUDILF� GH� SDVVDJHUV� FLYLOV
GHV� YROV� LQWpULHXUV�� DLQVL� TXH� WRXW� WUDILF� GH� IUHW� j� O
LQWpULHXU� G
XQ� SD\V�
7RXWHV�OHV�pWDSHV�GH�YRO�HQWUH�GHX[�DpURSRUWV�GDQV�XQ�PrPH�SD\V�VRQW
FRQVLGpUpHV�FRPPH�GHV�YROV� LQWpULHXUV��SHX� LPSRUWH� OD�QDWLRQDOLWp�GH� OD
FRPSDJQLH�DpULHQQH�RX�OD�GHVWLQDWLRQ�IXWXUH�GH�O
DYLRQ��

• /
DYLDWLRQ� LQWHUQDWLRQDOH� �,� $� �� D� L�� HQJOREH� WRXW� WUDILF� FLYLO� DpULHQ� HQ
SURYHQDQFH� RX� HQ� SDUWDQFH� G
XQ� SD\V�� �2Q� VXSSRVH� TXH� OH� QRPEUH� GH
YROV�DX�GpSDUW�HVW�pJDO�DX�QRPEUH�GH�YROV�j�O
DUULYpH�

• /HV�DWWHUULVVDJHV�GpFROODJHV�HQWUHQW�GDQV�OD�FODVVLILFDWLRQ��GRPHVWLTXH�RX
LQWHUQDWLRQDOH�� VHORQ� O
pWDSH� GX� YRO� j� ODTXHOOH� LOV� DSSDUWLHQQHQW�� (WDQW
GRQQp�TXH�ERQ� QRPEUH� GH� YROV� VRQW� FRQVLGpUpV� FRPPH�GHV� YROV� DOOHU�
UHWRXU�� OH� FDUEXUDQW� XWLOLVp� GXUDQW� O
DWWHUULVVDJH� HW� OH� GpFROODJH� VHUD
FRQVLGpUp�FRPPH�pJDO�j�FHOXL�G
XQ�DOOHU�UHWRXU�

�����������������������������������������������������

�������6L�XQ�DYLRQ�VH�UHQG�G
XQ�DpURSRUW�j�XQ�DXWUH�GDQV�OH�PrPH�SD\V��HW�TX
HQVXLWH��LO
VH�GLULJH�YHUV�XQ�WURLVLqPH�DpURSRUW��VLWXp�GDQV�XQ�DXWUH�SD\V��OD�SUHPLqUH�pWDSH�GH
VRQ� YRO� VHUD� FRQVLGpUpH� FRPPH� XQ� YRO� GRPHVWLTXH�� WDQGLV� TXH� OD� VHFRQGH� VHUD
FRQVLGpUpH� FRPPH� XQ� YRO� LQWHUQDWLRQDO�� � ,O� LPSRUWH� SHX� TXH� O
DpURSRUW� VRLW� XQ
DpURSRUW�GRPHVWLTXH�RX� LQWHUQDWLRQDO��(Q�RXWUH�� OD�QDWLRQDOLWp�GX�WUDQVSRUWHXU�Q
HVW
SDV� LQKpUHQWH� DX� W\SH� G
DFWLYLWp� �WRXULVPH�� FURLVLqUH�� GRPHVWLTXH�� LQWHUQDWLRQDO��
&HWWH� SULVH� HQ� FRPSWH� GX� GRPHVWLTXH� HW� GH� O
LQWHUQDWLRQDO� GLIIqUH� GHV
UHFRPPDQGDWLRQV� IDLWHV� DX[� (WDWV� SDU� O
2UJDQLVDWLRQ� GH� O
$YLDWLRQ� &LYLOH
,QWHUQDWLRQDOH� �2$&,�� ������� /
2$&,�GpILQLW� FRPPH�YRO� LQWpULHXU� WRXWHV� OHV� pWDSHV
GX�YRO�HQWUH�OHV�SRLQWV�GRPHVWLTXHV�SDU�XQ�DYLRQ�HQUHJLVWUp�GDQV�FHW�(WDW��HW�H[FOXW
GRQF��SDU�FRQVpTXHQW�� WRXV� OHV�YROV�HIIHFWXpV�HQWUH�GHV�SRLQWV�GRPHVWLTXHV�SDU�GHV
FRPSDJQLHV�pWUDQJqUHV�
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• /H�F\FOH�DWWHUULVVDJH�GpFROODJH��$'���TXL�LQFOXW�GHV�DFWLYLWpV�j�SUR[LPLWp
GH�O
DpURSRUW�j�XQH�DOWLWXGH�LQIpULHXUH�j�����PqWUHV�������SLHGV���&HFL
LQFOXW� OH� URXODJH� j� O¶DUULYpH� HW� DX� GpSDUW�� OD� SULVH� G
DOWLWXGH� HW� OD
GHVFHQWH�

• /D� FURLVLqUH� VH� GpILQLW� FRPPH� O
HQVHPEOH� GHV� DFWLYLWpV� VH� GpURXODQW� j
GHV� DOWLWXGHV� VXSpULHXUHV� j� ���� PqWUHV� ������ SLHGV��� $XFXQ� VHXLO
VXSpULHXU�GH�OLPLWDWLRQ�Q
HVW�IRXUQL�

 6RX U F H V � G H � G RQQp H V

 /HV� GRQQpHV� ORFDOHPHQW� GLVSRQLEOHV� GRLYHQW� rWUH� XWLOLVpHV� FKDTXH� IRLV� TXH
FHOD�HVW�SRVVLEOH��/D�FRQVRPPDWLRQ�GH�FDUEXUDQW�HW�OHV�LQIRUPDWLRQV�UHODWLYHV
DX� $'� SHXYHQW� rWUH� REWHQXHV� DXSUqV� GHV� DpURSRUWV� QDWLRQDX[�� /HV
LQIRUPDWLRQV�UHODWLYHV�DX�QRPEUH�WRWDO�G
DYLRQV�SDU�FDWpJRULH�HW�SDU�W\SHV�GH
PRWHXUV� SHXYHQW� rWUH� IRXUQLHV� SDU� OHV� FRPSDJQLHV� DpULHQQHV�� &HUWDLQV
IDFWHXUV� G
pPLVVLRQ� ILJXUHQW� GDQV� OHV� WDEOHDX[� GX�PDQXHO� GH� UpIpUHQFH�� $X
QLYHDX����OHV�IDFWHXUV�G
pPLVVLRQV�VRQW�EDVpV�VXU�OHV�YROV�VSpFLILTXHV�QDWLRQDX[
GH�O
DYLRQ�HW�OH�WHPSV�SDVVp�DX�FRXUV�GHV�GLIIpUHQWHV�SKDVHV�GH�YRO�VSpFLILTXHV
j� O
DpURSRUW� �EDQTXH� GH� GRQQpHV� GHV� pPLVVLRQV� GHV� pFKDSSHPHQWV� GH
PRWHXUV� GH� O
2$&,��2UJDQLVDWLRQ� GH� O
$YLDWLRQ�&LYLOH� ,QWHUQDWLRQDOH��� � 8QH
DXWUH�SRVVLELOLWp�GH�UpIpUHQFH�HVW�FHOOH�GH�O¶86(3$����������&RPSLODWLRQ�RI�DLU
SROOXWDQW� HPLVVLRQ� IDFWRUV�� 9RO�� ,,� 0RELOH� VRXUFHV�� �WK� HGLWLRQ� RX� ELHQ� 86
2IILFH� RI� (QYLURQPHQW� DQG� (QHUJ\� ������� )$$� $LUFUDIW� HPLVVLRQ� 'DWDEDVH
8VHU
V�0DQXDO�

 0pWKRGR O R J L H

 3RXU� XWLOLVHU� OD� PpWKRGH� GH� QLYHDX� ��� LO� FRQYLHQW� GH� FRQQDvWUH� OHV� W\SHV
G¶DYLRQV�XWLOLVpV�j�OD�IRLV�HQ�YROV�LQWpULHXUV�HW�HQ�YROV�LQWHUQDWLRQDX[��DLQVL�TXH
OH� QRPEUH� GH� $'� HIIHFWXpV� SDU� OHV� GLIIpUHQWV� W\SHV� G
DYLRQV�� 6L� FHWWH
LQIRUPDWLRQ� VXU� OD� EDVH� G
XQ� W\SH� G¶DYLRQ� V
DYpUDLW� LQGLVSRQLEOH�� LO� HVW� DORUV
UHFRPPDQGp�G
XWLOLVHU�OD�PpWKRGH�GH�QLYHDX���

 /D�PpWKRGH�GH�QLYHDX���SHUPHW�GH� UpSDUWLU� OH� FDOFXO� GHV� pPLVVLRQV� GXHV� j
O
DYLDWLRQ�HQ�TXDWUH�pWDSHV

 (WDSH��� (VWLPDWLRQ� GH� OD� FRQVRPPDWLRQ� WRWDOH� GH� FDUEXUDQW� SRXU� O
DYLDWLRQ
GRPHVWLTXH�HW�LQWHUQDWLRQDOH

 (WDSH����(VWLPDWLRQ�GH�OD�FRQVRPPDWLRQ�WRWDOH�GH�FDUEXUDQW�SRXU�OHV�DFWLYLWpV
GH�$'�SRXU�FKDTXH�W\SH�G¶DYLRQ

 (WDSH��� (VWLPDWLRQ�GH�OD�FRQVRPPDWLRQ�GH�FDUEXUDQW�SHQGDQW�OHV�DFWLYLWpV�GH
FURLVLqUH�SRXU�FKDTXH�W\SH�G¶DYLRQ

 (WDSH��� (VWLPDWLRQ�GHV�pPLVVLRQV�GH�FKDTXH�JD]
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������� &HUWDLQHV� VWDWLVWLTXHV� FRPSWDELOLVHQW� VRLW� XQ� DWWHUULVVDJH� VRLW� XQ
GpFROODJH��FRPPH�XQH�VHXOH�RSpUDWLRQ��&HSHQGDQW�O¶$'�HVW�XQ�SURFHVVXV�TXL
LQFOXW�j�OD�IRLV��XQ�GpFROODJH�HW�XQ�DWWHUULVVDJH�



(1(5*,(

� � � � /LJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���9HUVLRQ�UpYLVpH��������0DQXHO�VLPSOLILp

 &RPPHQ W � U HPS O L U � O D � I H X L O O H � G H � F D O F X O

 8WLOLVH]� OD� )(8,//(� '(� &$/&8/� ����� (0,66,216� '8(6� $8;� $9,216
�QLYHDX����SRXU�HQWUHU�OHV�GRQQpHV�GDQV�FH�VRXV�PRGXOH�

 

 ( 7 $ 3 ( � � � ( 6 7 , 0$ 7 , 21 � ' ( � / $
&21 6200$7 , 21 � ' ( � & $ 5 % 8 5 $1 7 � 3 28 5
/ 
 $ 9 , $ 7 , 21 � '20( 6 7 , 4 8 ( � ( 7
, 1 7 ( 5 1$ 7 , 21$ / (

 � (QWUH]�OD�TXDQWLWp�WRWDOH�GH�FDUEXUDQW�YHQGX�SRXU�WRXV�OHV�YROV��HQ�NW�
GDQV�OD�FRORQQH�$�

 � (QWUH]� OD�TXDQWLWp�GH� FDUEXUDQW� YHQGX�SRXU� OHV� YROV�GRPHVWLTXHV� �HQ
NW��GDQV�OD�FRORQQH�%�

 � &DOFXOHU� OD� TXDQWLWp� WRWDOH� GH� FDUEXUDQW� YHQGX� SRXU� OHV� YROV
LQWHUQDWLRQDX[� HQ� VRXVWUD\DQW� OD� TXDQWLWp� WRWDOH� GH� FDUEXUDQW� YHQGX
SRXU� OHV� YROV� GRPHVWLTXHV� �FRORQQH� %�� GX� WRWDO� GH� FDUEXUDQW� YHQGX
�FRORQQH�$��HW�LQVFULYH]�OH�UpVXOWDW�GDQV�OD�&RORQQH�&�
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 (IIHFWXH]� VpSDUpPHQW� OHV� FDOFXOV� VXLYDQWV� SRXU� O¶DYLDWLRQ� GRPHVWLTXH� HW
O¶DYLDWLRQ�LQWHUQDWLRQDOH�

 � ,QVFULYH]� OH� QRPEUH� WRWDO� G¶� $'� HIIHFWXpV� SRXU� FKDTXH� W\SH� G
DYLRQ
�D

O
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��HW��E
O
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��GDQV�OD�FRORQQH�'�

 � ,QVFULYH]� OD� FRQVRPPDWLRQ� FRUUHVSRQGDQWH� GH� FDUEXUDQW� SDU�$'� �HQ
W�$'��GDQV� OD�FRORQQH�(��YRLU� OH�PDQXHO�GH�UpIpUHQFH�� VHFWLRQ��������
SRXU�OHV�YDOHXUV�SDU�GpIDXW��

 � &DOFXOH]�OD�FRQVRPPDWLRQ�GH�FDUEXUDQW�SRXU�O
DFWLYLWp�G¶�$'�SDU�W\SH
G¶DYLRQ� �D

O

«D
Q

�� HW� �E
O
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Q

�� H[SULPpH� HQ� WRQQHV�� HQ� PXOWLSOLDQW� OD
FRQVRPPDWLRQ�GH�FDUEXUDQW�SDU�$'��FRORQQH�(��SDU�OH�QRPEUH�G¶�$'
HIIHFWXpV�SRXU�FH�W\SH�SDUWLFXOLHU�G¶DYLRQ��FRORQQH�'���HW�LQVFULYH]�OHV
UpVXOWDWV�GDQV�OD�FRORQQH�)�

 � &DOFXOH]� OD� FRQVRPPDWLRQ� WRWDOH� GH� FDUEXUDQW� SRXU� OHV� DFWLYLWpV
UHODWLYHV� DX[� $'� HQ� DGGLWLRQQDQW� OHV� UpVXOWDWV� SRXU� FKDTXH� W\SH
SDUWLFXOLHU�G¶DYLRQ�GDQV�OD�FRORQQH�)�HW� LQVFULYH]�OHV�UpVXOWDWV�GDQV� OHV
OLJQHV�7RWDO

D

�HW�7RWDO
E

�GH�OD�FRORQQH�)�
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 (IIHFWXHU� VpSDUpPHQW� OHV� FDOFXOV� VXLYDQWV� SRXU� O¶DYLDWLRQ� GRPHVWLTXH� HW
O¶DYLDWLRQ�LQWHUQDWLRQDOH��

 � ,QVFULYH]� OD� TXDQWLWp� WRWDOH� GH� FDUEXUDQW� YHQGXH� SRXU� OHV� YROV
GRPHVWLTXHV�H[SULPpH�HQ�WRQQHV��FRORQQH�%�PXOWLSOLpH�SDU�������HW�OD
TXDQWLWp� WRWDOH� GH� FDUEXUDQW� YHQGXH� SRXU� O
DYLDWLRQ� LQWHUQDWLRQDOH
H[SULPpH� HQ� WRQQHV� �FRORQQH� &� PXOWLSOLpH� SDU� ������ GDQV� OD
FRORQQH�*�

 � &DOFXOH]�OD�FRQVRPPDWLRQ�WRWDOH�GH�FDUEXUDQW�XWLOLVpH�SRXU�OD�FURLVLqUH
HQ�VRXVWUD\DQW�OD�TXDQWLWp�WRWDOH�GH�FDUEXUDQW�SRXU�OHV�DFWLYLWpV�G¶�$'
�WRWDO� SURYHQDQW� GH� OD� FRORQQH� )�� GH� OD� TXDQWLWp� WRWDOH� GH� FDUEXUDQW
YHQGXH��FRORQQH�*��HW�LQVFULYH]�OHV�UpVXOWDWV�GDQV�OD�FRORQQH�+�

 � 3RXU� FKDTXH� W\SH� G
DYLRQ� FDOFXOH]� OD� FRQVRPPDWLRQ� GH� FDUEXUDQW
UHODWLYH�DX[�DFWLYLWpV�GH�FURLVLqUH�FRPPH�LO�VXLW���FRQVRPPDWLRQ�WRWDOH
GH�FDUEXUDQW�SRXU� OHV�DFWLYLWpV�GH�FURLVLqUH��WRWDO�GH� OD�FRORQQH�+��[
�QRPEUH�G¶�$'�HIIHFWXpV�SDU�W\SH�G¶DYLRQ��FRORQQH�'����QRPEUH�WRWDO
G¶�$'��WRWDO�GH�OD�FRORQQH�'��HW�LQVFULYH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�,�
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 3KRWRFRSLH]�OD�IHXLOOH�GH�FDOFXO���HQ�VHSW�H[HPSODLUHV�HW�HIIHFWXH]�OHV�FDOFXOV
FL�DSUqV�SRXU�FKDFXQ�GHV�JD]��&2

�
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��&2��&2910�HW�62
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��
/HV� FDOFXOV� VHURQW� HIIHFWXpV� VpSDUpPHQW� SRXU� O
DYLDWLRQ� GRPHVWLTXH� HW
O
DYLDWLRQ�LQWHUQDWLRQDOH�

 � ,QVFULYH]�GDQV�OD�FRORQQH�-�OHV�IDFWHXUV�G
pPLVVLRQ�SDU�$'�SRXU�FKDTXH
W\SH� G¶DYLRQ� �HQ� NJ�$'��� /HV� IDFWHXUV� G
pPLVVLRQ� SDU� GpIDXW� VRQW
GLVSRQLEOHV�GDQV�OD�VHFWLRQ���������GX�PDQXHO�GH�UpIpUHQFH�

 � &DOFXOH]� OHV� pPLVVLRQV� OLpHV� DX[� $'� SRXU� FKDTXH� W\SH� G¶DYLRQ
�H[SULPpHV�HQ�WRQQHV��HQ�PXOWLSOLDQW� OH�QRPEUH�WRWDO�G¶�$'�SDU�W\SH
G¶DYLRQ��FRORQQH�'��SDU�OHV�IDFWHXUV�G
pPLVVLRQ�SDU�$'��FRORQQH�-��HW
HQVXLWH�GLYLVH]�SDU�������,QVFULYH]�OHV�UpVXOWDWV�GDQV�OD�FRORQQH�.�

 � ,QVFULYH]�GDQV� OD�FRORQQH�/� OHV� IDFWHXUV�G
pPLVVLRQ�SDU�FRQVRPPDWLRQ
GH�FDUEXUDQW�UHODWLYHV�DX[�DFWLYLWpV�GH�FURLVLqUH�SRXU� OHV�GLYHUV� W\SHV
GH� PRWHXUV� �HQ� NJ�W��� /HV� IDFWHXUV� G
pPLVVLRQ� SDU� GpIDXW� VRQW
GLVSRQLEOHV�j�OD�VHFWLRQ���������GX�PDQXHO�GH�UpIpUHQFH�

�����������������������������������������������������

 ������� &HWWH�PpWKRGH� � IDLW� O¶K\SRWKqVH� TXH� OD� SDUW� GH� OD� FRQVRPPDWLRQ� GH
FRPEXVWLEOH�XWLOLVpH�HQ�PRGH�GH�FURLVLqUH�SDU�XQ�W\SH�G¶DYLRQ�VHUD�HQ�JUDQGH
PHVXUH�SURSRUWLRQQHOOH� DX�QRPEUH�GH� F\FOHV�G¶�$'�HIIHFWXpV�SDU� � FH� W\SH
G¶DYLRQ�� ,O� HVW� DGPLV� TXH� O
XWLOLVDWLRQ� GH� FHWWH� PpWKRGH� SHXW� HQWUDvQHU� XQH
VRXV�HVWLPDWLRQ� � SRXU� XQ� � WUDQVSRUWHXU� SOXV� JUDQG�� 7RXWHIRLV�� FHWWH
K\SRWKqVH� VLPSOLILpH� D� pWp� IDLWH� DILQ� GH� PLQLPLVHU� OD� TXDQWLWp� GH� GRQQpHV
DpURQDXWLTXHV�VSpFLILTXHV�UHTXLVHV�SRXU�OD�PpWKRGH�GH�QLYHDX���
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 � 3RXU� FKDTXH� W\SH� G
DYLRQ�� FDOFXOH]� OHV� pPLVVLRQV� LPSXWDEOHV� DX[
DFWLYLWpV� GH� FURLVLqUH� �HQ� WRQQHV�� HQ� PXOWLSOLDQW� OH� FDUEXUDQW
FRQVRPPp�SRXU� OHV�DFWLYLWpV�GH�FURLVLqUH� �FRORQQH� ,��SDU� OHV� IDFWHXUV
G
pPLVVLRQ� SDU� FRQVRPPDWLRQ� GH� FDUEXUDQW� SRXU� OHV� DFWLYLWpV� GH
FURLVLqUH� �FRORQQH� /�� HQVXLWH� GLYLVH]� SDU� ������ ,QVFULYH]� OHV� UpVXOWDWV
GDQV�OD�FRORQQH�0�

 � &DOFXOH]�OHV�pPLVVLRQV�WRWDOHV�SRXU�FKDTXH�W\SH�G¶DYLRQ��H[SULPpHV�HQ
JLJDJUDPPHV��HQ�DGGLWLRQQDQW� OHV�pPLVVLRQV�SURYHQDQW�GHV�DFWLYLWpV�G¶
$'��FRORQQH�.��HW� OHV�pPLVVLRQV�SURYHQDQW�GHV�DFWLYLWpV�GH�FURLVLqUH
�FRORQQH� 0�� SXLV� GLYLVH]� SDU� ������ ,QVFULYH]� OHV� UpVXOWDWV� GDQV� OD
FRORQQH�1�

 � &DOFXOH]� OHV� pPLVVLRQV� WRWDOHV� SURYHQDQW� GHV� DYLRQV� HQ� HIIHFWXDQW� OD
VRPPH�GHV�UpVXOWDWV�UHODWLIV�DX�W\SH�GLVWLQFW�G¶DYLRQ�GDQV�OD�FRORQQH�1
HW� LQVFULYH]� OHV� UpVXOWDWV� GDQV� OHV� OLJQHV� 7RWDO

D

� HW� 7RWDO
E

� GH� OD
FRORQQH�1�
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 � �� (PL V V L RQ V � GH �PpWKDQH �GXHV � DX[
DF W L Y L W p V � G 
 H[ W UDF W L RQ � H W � GH
PDQXWHQ W LRQ �GX � FKD UERQ

 , Q W U RGX F W L R Q

 /H� SURFHVVXV� GH� IRUPDWLRQ� GH� FKDUERQ�� JpQpUDOHPHQW� GpQRPPp
FDUERQLILFDWLRQ��HVW�LQWULQVqTXHPHQW�JpQpUDWHXU�GH�PpWKDQH�HW�G
DXWUHV�VRXV�
SURGXLWV�� /H� GHJUp� GH� FDUERQLILFDWLRQ� �GpILQL� SDU� OD� FDWpJRULH� GX� FKDUERQ�
GpWHUPLQH�OD�TXDQWLWp�GH�PpWKDQH�SURGXLWH���XQH�IRLV�SURGXLW��OH�PpWKDQH�HVW
VWRFNp�GDQV�OH�FKDUERQ�HW�HVW�WULEXWDLUH�GH�OD�SUHVVLRQ�HW�GH�OD�WHPSpUDWXUH
VXELHV� SDU� OD� YHLQH� GH� FKDUERQ�� PDLV� DXVVL� G
DXWUHV� SURSULpWpV� PRLQV� ELHQ
GpILQLHV�GX� FKDUERQ��/H�PpWKDQH� UHVWHUD� VWRFNp�GDQV� OH� FKDUERQ� MXVTX
j� FH
TXH�OD�SUHVVLRQ�j�ODTXHOOH�HVW�VRXPLV�OH�FKDUERQ�VRLW�UpGXLWH��VRLW�j�OD�VXLWH�GH
O
pURVLRQ� GHV� FRXFKHV� TXL� OH� VXUPRQWHQW�� VRLW� DX� FRXUV� GX� SURFHVVXV
G
H[WUDFWLRQ� GX� FKDUERQ�� 8QH� IRLV� pPLV�� OH� PpWKDQH� V
pFRXOH� j� WUDYHUV� OH
FKDUERQ�YHUV�XQH�UpJLRQ�GH�SUHVVLRQ�LQIpULHXUH��FRPPH�SDU�H[HPSOH�OD�PLQH
GH�FKDUERQ��HW�V
pFKDSSH�GDQV�O
DWPRVSKqUH�

 /H�YROXPH�GH�PpWKDQH��&+
�

��OLEpUp�DX�FRXUV�GH�O
H[WUDFWLRQ�GX�FKDUERQ�HVW
HVVHQWLHOOHPHQW� IRQFWLRQ�GH� OD�TXDOLWp�GX�FKDUERQ�HW�GH�VD�SURIRQGHXU�DLQVL
TXH� G
DXWUHV� IDFWHXUV� WHOV� TXH� O
KXPLGLWp�� 3RXU� GHX[� YHLQHV� GH� FKDUERQ� GH
PrPH�TXDOLWp��OD�SOXV�SURIRQGH�FRQWLHQGUD�SOXV�GH�&+

��

SDUFH�TXH�OD�SUHVVLRQ
HVW� SOXV� IRUWH� j� XQH� SURIRQGHXU� SOXV� EDVVH�� WRXWHV� FKRVHV� pWDQW� pJDOHV� SDU
DLOOHXUV��&
HVW�SRXUTXRL�OD�PDMRULWp�GX�PpWKDQH�GpJDJp�GDQV�O
DWPRVSKqUH�HQ
UHODWLRQ� DYHF� O
H[WUDFWLRQ� PLQLqUH� GX� FKDUERQ� HVW� VXSSRVpH� SURYHQLU� GH
PLQHV� VRXWHUUDLQHV�SOXW{W�TXH�GH�PLQHV� j� FLHO� RXYHUW�� ,O� HQ� UpVXOWH� TXH� OHV
IDFWHXUV� G
pPLVVLRQ� GH�PpWKDQH� GX� FKDUERQ� H[WUDLW� GH�PLQHV� j� FLHO� RXYHUW
VRQW�SUpVXPpV�LQIpULHXUV�j�FHX[�GX�FKDUERQ�H[WUDLW�GH�PLQHV�VRXWHUUDLQHV�

 /HV� pPLVVLRQV� GH� PpWKDQH� DFFRPSDJQHQW� pJDOHPHQW� GHV� DFWLYLWpV� SRVW�
H[WUDFWLYHV� WHOOHV�TXH� OH� WUDLWHPHQW�� OH� WUDQVSRUW�HW� O
XWLOLVDWLRQ� GX� FKDUERQ�
/H�PpWKDQH�HVW�DXVVL�GpJDJp�SDUFH�TXH�O
DXJPHQWDWLRQ�GH�OD�VXUIDFH�H[SRVpH
SHUPHW� OD� GpVRUSWLRQ� G
XQH� SOXV� JUDQGH� TXDQWLWp� GH� PpWKDQH� j� SDUWLU� GX
FKDUERQ�� /H� WUDQVSRUW� GX� FKDUERQ� FRQWULEXH� pJDOHPHQW� DX[� pPLVVLRQV� GH
&+

�

�SDUFH�TXH�FH�GHUQLHU�SDVVH�GLUHFWHPHQW�GX�FKDUERQ�GDQV�O
DWPRVSKqUH
SHQGDQW� OH� WUDQVSRUW� �SDU� H[HPSOH� SDU� YRLH� IHUURYLDLUH��� /H� FKDUERQ� SHXW
pJDOHPHQW� GpJDJHU� GX�PpWKDQH� DX� FRXUV� GH� VD� SUpSDUDWLRQ� HQ� YXH� GH� VRQ
XWLOLVDWLRQ� ILQDOH�� 3DU� H[HPSOH�� OH� FKDUERQ� XWLOLVp� SRXU� OD� SURGXFWLRQ� G
DFLHU
HVW�EUR\p�j�XQ�GLDPqWUH�LQIpULHXU�j���PP��FH�TXL�DFFURvW�FRQVLGpUDEOHPHQW�OD
VXUIDFH�H[SRVpH�HW�SHUPHW�OD�GpVRUSWLRQ�G
XQH�SOXV�JUDQGH�TXDQWLWp�GH�&+

�

�

 6RX U F H V � G H � G RQQp H V

 /HV� GRQQpHV� GH� EDVH� QpFHVVDLUHV� SRXU� HIIHFWXHU� FHV� FDOFXOV� VRQW�� DX
PLQLPXP��OD�TXDQWLWp�GH�FKDUERQ�H[WUDLWH�HW�YHQWLOpH�SDU�FDWpJRULH�GH�PLQHV
�VRXWHUUDLQH�� j� FLHO�RXYHUW��� ,O� \� D� OLHX�G
XWLOLVHU� OHV�GRQQpHV�GLVSRQLEOHV� VXU
SODFH�ORUVTX
HOOHV�VRQW�ILDEOHV�
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 'HV� VWDWLVWLTXHV� QDWLRQDOHV� VXU� OD� SURGXFWLRQ� GH� FKDUERQ� GDQV� GHV� PLQHV
VRXWHUUDLQHV� RX� GDQV� GHV� PLQHV� j� FLHO� RXYHUW� VRQW� GLVSRQLEOHV� DXSUqV� GH
O
2&'(�$,(� �SRXU� FHUWDLQV� SD\V� PHPEUHV� GH� O¶2&'(��� 'HV� GRQQpHV� VRQW
pJDOHPHQW� GLVSRQLEOHV� SRXU� OD� SOXSDUW� GHV� SD\V� GX� PRQGH� TXDQW� j� OD
SURGXFWLRQ�YHQWLOpH�SDU�FDWpJRULH�GH�FKDUERQ��KRXLOOH�HW�OLJQLWH��

 0pWKRGR O R J L H

 6XU�OD�UHFRPPDQGDWLRQ�G
XQ�JURXSH�G
H[SHUWV��YRLU� OH�PDQXHO�GH�UpIpUHQFH�
VHFWLRQ�������GHV�FDOFXOV�RQW�pWp�pWDEOLV�HQ�YXH�G
REWHQLU�XQH�IRUPXOH�VLPSOH
TXL� UHOLH� OH� WRQQDJH� GH� FKDUERQ� SURGXLW� DX[� pPLVVLRQV� WRWDOHV� GH� &+

�

LPSXWDEOHV�DX[�DFWLYLWpV�H[WUDFWLYHV�HW�DX[�DFWLYLWpV�SRVW�H[WUDFWLYHV

 /H�PDQXHO�RIIUH�j� O
XWLOLVDWHXU� OD�SRVVLELOLWp�G¶HIIHFWXHU� OHV�HVWLPDWLRQV� VHORQ
GLYHUV�GHJUpV�GH�GpWDLO�RX��QLYHDX[���SUpVHQWp�GH�PDQLqUH�SOXV�GpWDLOOpH�GDQV
OH�PDQXHO�GH�UpIpUHQFH��

 /H� QLYHDX� �� HVW� OH� PRLQV� SUpFLV� HW� HVW� EDVp� VXU� OH� UHFRXUV� j� GHV� IDFWHXUV
G
pPLVVLRQ�PR\HQV�JOREDX[�

 /H�QLYHDX���HVW�DSSOLFDEOH�j�WRXW�SD\V�SRVVpGDQW�VXIILVDPPHQW�G
LQIRUPDWLRQV
SRXU� pODERUHU� VHV� SURSUHV� IDFWHXUV� G
pPLVVLRQV� PR\HQV�� ,O� HVW� SRVVLEOH� GH
SRXVVHU� OHV� FDOFXOV� j� XQ� QLYHDX� SOXV� GpWDLOOp� HQ� IDLVDQW� GHV� FRSLHV
VXSSOpPHQWDLUHV� GH� OD� IHXLOOH� GH� FDOFXO� HW� HQ� YHQWLODQW� OHV� FDOFXOV� HQ
FRPSRVDQWHV� VRXV�QDWLRQDOHV� SRXU� OHVTXHOOHV� GHV� IDFWHXUV� G
pPLVVLRQV� SOXV
GpWDLOOpV�VHUDLHQW�GLVSRQLEOHV�

 /H� QLYHDX� �� HVW� EDVp� VXU� OD� PHVXUH� VSpFLILTXHPHQW� PLQLqUH� GHV� pPLVVLRQV
OLpHV� DX[� V\VWqPHV� GH� YHQWLODWLRQ� HW� GH� GpJD]DJH� GH� OD� PLQH�� ,O� HVW
UHFRPPDQGp� G
DSSOLTXHU� FHWWH�PpWKRGH� VL� OHV� GRQQpHV� VRQW� GLVSRQLEOHV� HW
GDQV� OD� PHVXUH� R�� HOOH� GHYUDLW� SHUPHWWUH� G
pWDEOLU� GHV� HVWLPDWLRQV� SOXV
SUpFLVHV�UHODWLYHV�DX�SD\V�FRQFHUQp�

 /
pTXDWLRQ� SHUPHWWDQW� GH� FDOFXOHU� OHV� pPLVVLRQV� GH� &+
�

� LPSXWDEOHV� DX[
DFWLYLWpV�PLQLqUHV�V
H[SULPH�FRPPH�VXLW��

 (PLVVLRQV�GH
&+

�

   3URGXFWLRQ
GH�FKDUERQ

 [  )DFWHXU
G¶pPLVVLRQ

 [  )DFWHXU�GH
FRQYHUVLRQ

 �*J�   �����W�   �P��&+
���

WRQQH
FKDUERQ�

  �*J�&+
���

����P��&+
�

�

 /(6�1,9($8;�'(�'(7$,/6
$/7(51$7,)6

 /HV� LQIRUPDWLRQV� IRXUQLHV� GDQV� OH
SUpVHQW� PDQXHO�� \� FRPSULV� OHV
IDFWHXUV� G
pPLVVLRQ� JOREDX[� SDU
GpIDXW�� SHUPHWWHQW� G
HIIHFWXHU� OHV
FDOFXOV� GH� QLYHDX� ��� /HV� FDOFXOV� GH
QLYHDX� �� VXLYHQW� XQH� PpWKRGRORJLH
LGHQWLTXH� PDLV� IRQW� DSSHO� j� GHV
IDFWHXUV� G
pPLVVLRQ� VSpFLILTXHV� j� XQ
SD\V�RX�j�XQ�EDVVLQ�FKDUERQQLHU��VRXV
UpVHUYH� TX
LOV� VRLHQW� GLVSRQLEOHV� VXU
SODFH�� 6L� XQ� SD\V� HVW� FDSDEOH
G
HIIHFWXHU� OHV� FDOFXOV� GH� QLYHDX� ��
F
HVW� TX
LO� GLVSRVH� GpMj� G
HVWLPDWLRQV
GHV�pPLVVLRQV��TXL�RQW�pWp�PHVXUpHV
GLUHFWHPHQW�� HW� TX
LO� Q
D� SDV� EHVRLQ
GH� FDOFXOHU� OHV� pPLVVLRQV� VXLYDQW� OD
PpWKRGH� H[SRVpH� GDQV� OH� PDQXHO�
/HV� SD\V� GLVSRVDQW� G
HVWLPDWLRQV� GH
QLYHDX���SHXYHQW�SDVVHU�GLUHFWHPHQW
DX�YROXPH�FRQVDFUp�DX[� ,QVWUXFWLRQV
SRXU� OD�SUpVHQWDWLRQ� DILQ�G
\� WURXYHU
GHV� SULQFLSHV� GLUHFWHXUV� UHODWLIV� j� OD
QRWLILFDWLRQ� HW� j� OD� GRFXPHQWDWLRQ
DIIpUHQWH�DX[�QLYHDX[�G
pPLVVLRQV�

 ,O� \� D� OLHX� G
XWLOLVHU� SRXU� FKDTXH
FRPSRVDQWH�GHV�DFWLYLWpV�PLQLqUHV� OD
PpWKRGH�G
HVWLPDWLRQ�FRUUHVSRQGDQW
DX�QLYHDX�OH�SOXV�pOHYp�SRVVLEOH��,O�HVW
DFFHSWDEOH�GH�IRXUQLU�GHV�HVWLPDWLRQV
FDOFXOpHV� j� GLIIpUHQWV� QLYHDX[� GH
GpWDLO� SRXU� GLIIpUHQWHV� FRPSRVDQWHV
GHV� DFWLYLWpV� PLQLqUHV� VRXV� UpVHUYH
TXH� OH� QLYHDX� GH� FDOFXO� XWLOLVp� SRXU
FKDFXQH� GHV� FRPSRVDQWHV� VRLW
FODLUHPHQW� GpILQL�� 3DU� H[HPSOH�� j
VXSSRVHU�TXH� OH�FDOFXO�GHV�pPLVVLRQV
VRXWHUUDLQHV� VRLW� HIIHFWXp� DX
QLYHDX���� LO� HVW� DFFHSWDEOH� GH� IDLUH
DSSHO�j�GHV�FDOFXOV�GH�QLYHDX���RX��
SRXU� HVWLPHU� OHV� pPLVVLRQV� OLpHV� j
G
DXWUHV� FRPSRVDQWHV� GH� O
DFWLYLWp
PLQLqUH�
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 � ,QVFULYH]�� OD� TXDQWLWp� GH� FKDUERQ� SURGXLWH� SDU� FKDTXH� W\SH� G
DFWLYLWp
H[SULPpH�HQ�PLOOLRQV�GH�WRQQHV�GDQV�OD�FRORQQH�$�

 /D�TXDQWLWp�WRWDOH�GH�FKDUERQ�GRLW�rWUH�FRPSDWLEOH�DYHF�FHOOH�TXL� ILJXUH
GDQV�OH�VRXV�PRGXOH�&2

�

�OLp�j�O
pQHUJLH��IHXLOOH�GH�FDOFXO������FRORQQH�$��

 � 6pOHFWLRQQH]� XQ� IDFWHXU� G
pPLVVLRQV� HQ� YRXV� VHUYDQW� GX� WDEOHDX� ���� FL�
GHVVRXV�� )DLWHV�OH� SRXU� FKDTXH� W\SH� G
DFWLYLWp�PLQLqUH� LQWHUYHQDQW� GDQV
YRWUH� LQYHQWDLUH�� &KRLVLVVH]� GDQV� OD� JDPPH� GHV� YDOHXUV� SRVVLEOHV� XQH
YDOHXU�SDUWLFXOLqUH� DSSOLFDEOH� j� YRWUH�SD\V�� 6L� YRXV�QH� GLVSRVH]� SDV� GHV
LQIRUPDWLRQV� QpFHVVDLUHV� SRXU� IDLUH� FH� FKRL[�� XWLOLVH]� XQH� YDOHXU
PR\HQQH��,QVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�%�
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  7\SH�GH�PLQH�RX�G
DFWLYLWp

 )DFWHXU�G
pPLVVLRQ  6RXWHUUDLQH  $�FLHO�RXYHUW

 $FWLYLWpV�H[WUDFWLYHV  �������  ���������

 $FWLYLWpV�SRVW�H[WUDFWLYHV  ���������  �������

 6RXUFH���6\QWKqVH�G
pWXGHV�GH�GLYHUV�SD\V�UpVXPpHV�GDQV�OH�PDQXHO�GH�UpIpUHQFH

 

 � 0XOWLSOLH]� OH� WRQQDJH� GH� FKDUERQ� SURGXLW� �FRORQQH� $�� SDU� OH� IDFWHXU
G
pPLVVLRQ� �FRORQQH� %�� SRXU� H[SULPHU� OHV� pPLVVLRQV� GH� PpWKDQH� �HQ
PLOOLRQV�GH�PqWUHV�FXEHV��SRXU�FKDTXH�W\SH�G
DFWLYLWp�PLQLqUH��,QVFULYH]
OH�UpVXOWDW�GDQV�OD�FRORQQH�&�
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 � (QWUH]�XQ�IDFWHXU�GH�FRQYHUVLRQ�GDQV�OD�FRORQQH�'�

 &H�IDFWHXU�GH�FRQYHUVLRQ�SHUPHW�GH�FRQYHUWLU�OH�YROXPH�GH�&+
�

�j�XQH
PHVXUH� GH� SRLGV� H[SULPpH� HQ� �JLJDJUDPPHV�� HQ� IDLVDQW� LQWHUYHQLU� OD
GHQVLWp� GX�PpWKDQH� j� ��R&� HW� j� XQH� SUHVVLRQ� GH� �� DWPRVSKqUH� �� &H
IDFWHXU� GH� FRQYHUVLRQ�� H[SULPp� VRXV� XQH� IRUPH� DSSURSULpH� SRXU� OH
SUpVHQW�PDQXHO��HVW�pJDO�j������*J�����P��

 � 0XOWLSOLH]�OHV�pPLVVLRQV�GH�PpWKDQH�H[SULPpHV�HQ�PLOOLRQV�GH�P��SDU�OH
IDFWHXU�GH�FRQYHUVLRQ�SRXU�REWHQLU�OHV�pPLVVLRQV�GH�PpWKDQH�H[SULPpHV
HQ�JLJDJUDPPHV��,QVFULYH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�(��)DLWHV�OD�VRPPH
GHV� YDOHXUV� SDUWLHOOHV� HW� LQVFULYH]� OH� WRWDO� REWHQX� GDQV� OD� FDVH� 7RWDO
VLWXpH�DX�EDV�GH�OD�FRORQQH�


